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U. 8. War Issues Up — Firm
| Tone to Stock Market—Spee-
ulative Favorites Rise.

| Az the action of the marketa yestsr- |

|| day waa the counterpart of practioally |

| every session last week, It was difficult |
to find features which traced any new

The Right
Investment

With so many conservative bonds
of varous types now selling at
such attractive prices, the selec-
tion of the right investment is
more of a problem today than
ever before. [If you are con-
fronted with this problem, you
can more quickly arrive at the
solution by availing yourself

the helpful suggestions of a
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Influence. The rise of Gov-
| ernment war bonds was carried further
by purchasers, which evidently took '
| agcount of the lowering cost of money
at interest, although the welght of new
supplies In the corporation and munile-
| Ipal bend list helped to make prices
of those issues Irregular, Quite pos-
sibly the figures contalned (n the Ped-
eral budget, providing for a reduction of
§462,000,000 In mnationa! expenditures
in. the next fiecal vear, had a beneflelal
! influence on Government bonds in late
, dealings, but some new high prices for
| 1821 were established before the budget
| wns transmitted to the Congress
Liberty Fourth 4%s at 08.14 were
‘ more than 16 points above thelr loweat
, price as recently as September 1,

level end 10% polntas higher than the
Vie- |
tory 4%s went through par. The ex- |

“Iul!ctu! casement of eall money nfterl 81

the completion of Nov settl
| cecurred, the rate going from § per |
cent. to 41 per cent |
In stocks the famillar process of bid- l
| ding two or three groups upward at |
| the same time that others were let down |
| went on from the atart to the end of the
l'dny. The underlying tons, however,
| wag firm. except among the ralls, and |
| stocks cairied forward were those con- |
| cerning which speculative hopes have
| been strengthened of late by actual
| developments In business. Rallroad
| equipment issues were decldedly strong, |
s were tobacco, shipping, rubber and
| sevoral  automobile shares. A drive
| against Chicago, Milwaukee and St
Paul stocks showed that the bears, {f
unsucecssful In working any sizable
reactlon amoung Industrial stocks, could
find weak spots among the carrlers. The
ralls as a whole were steady, butl
again the question waa debated In com-
misslon houses: Why have rallroad

i

Revenue Act
of 1921

We have reprinted .
the complete Act
with annotations
and a comprehen-
sive index.
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The National City Company
Main Off ce: National City Bank Bldg
Uptown Off ce: 42d St. & Madison Ave.

t: been so sluggish lately, desplte |
some falrly good news affecting them? |

(are In on rall earnings during October |
net Income equal to about & per cent
on invested capital for most of the prop-
erties wiil be dlsclosed. Such a showing
would be the best for any month of the'
year, even though more than one road
were conslderably under the porcentage
of net revenue reported by ricong and
wealk llnes together. The trafflo In
October, of course, was swelled to larger
proportions than would have been the
| case if o strike threat had not hastened
shipments during the first half of the
month. The Impresslon prevalls that,
partly because of this and by reason of
seasonal conditions, November wil] not
show up as well as did October, but the
| stock market suems to be thinking more
| about the unsettled freight rate and
| wage situation than anything slse. The
| disposition of speculators for some time
has been to walt for additional Informa.
! tlon about wages and rates before par- |
‘ ticipating extensively In a buying move- i
G

ment.

The forelgn
| exchange, were firm, more because ¢f|
| Ught offerings than on account of defl.
nite events hinged on the reparations or
the pending conference on the ex-
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T.47% cents was the feature, establish-
ing & new high point on the swing which
began last week, A reactlon of marks
to .42% cent was practically the regular
woekly reverse which followe the pub-
Heatlon of a Reichsbank statement.
The report yesterday recorded another
great fncrease of circulation, amounting
to 4,760,000,000 marks. When one pon-
ders on reported Industrial activity In
Germany the Government printing in-
dustry should recelve proper attention.
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Denver and llln ﬂnmh \Vrnem. January, and these will be sent to us as | capable of hnnlﬂlnx soventy-seven tons
if conl as agalnkt (fty-five tons for the
oriinary steel car. This means greater
eaonomy for the man who receives tha
We also have arranged to pur-

The Denver and Rlo Granda Wastern rapidly aes the factories in the Eart ean
aald J, M. Young, preal-
“We alse have
Lake  optlons on 300 additional cars of t‘hu
on

ool
rhane 400 Nfty ton oonrs from ano
‘ity, “The delivery of T00 seventy ton | tybe. Thess are

highest ewnod | unminlMMlhﬂhhm
gondola dump cars will begin the first of by any rellroad in the Weat, belng later In the spring.’”

TOPICS OF WALL STREET.

October Railroand Enrnings.

The net operating Income of 178 rail-
roads In October was 8104180987, or
§19,387.920 In exceas of the net earnlngs
of the same roads in October, 1820. With
twenty-three more carriers to report,
indications are that Dmmf will be the
beat month In point of net raliway
operating ineome sinee the relinguish-
ment of Federal control. The eperiting
revenuen of 178 carriera decrensed 16.4
per cent. In October, in which thelr |
operating expenses dropped 1.7 per
cent. from tFose of October, 1920. In |
addition to Lelng normally the year's
peak month in tonnage. traffic in Oc-
tober of this year recelved great stimu-
lus from shippers who rushed freight
through In anticlpation of a threatened
atrike,

The Short Interest.

Opinion In the financlal district as to
the esact extent of the present short
Interest in the stock market seema to
be divided, On the floor of the BEx-
change yestorday morning It was sald
that the short Interest had increased
to very large proportions and traders
were [nelined to credlt that report. A
canvass of leading commission houses,
on the other hand, falls to disclose such
@ situation. In many prominent houses
it waa sald that few customers were

the short slde of the market and
the account of stocks out on loan falled
to show any important increase. In a
Brosndway commission house It was
sald that stocka being loaned showed
a slight Increase compared with those
af Friday and Saturday, but were sube
stantially beluw last Monday's figures.
It was ndded that In comparison with
the loans of last May, at the top of
:Lhnt.spriag rige, the total was ln.llg-nm-
| ean

Publio a Little "imid,

The public Interest in the stock mar-
ket Is understood to be somewhat
smaller than It waa a fortnight ago,
and the buik of the present trading s
anld to represent professional opera-
tione. The prineclpal resszon for the
withdrawal of publie operators from
the market at this time iz the opinlon
held in a great many commission houses
that a reaction of substantial propor-
tions 18 overdue and might hit the mar-
ket at any time. Those houses, how-
ever, have advised their customers not
to sell stocks short, as they belleve that
the general trend ls’'upward and they
do not wilsn to ‘have thelr cllents buck
the trend. With warnings against sell-
Ing #hort on one hand and the urge
to buy with greatest cautlon on the
other, the public represented by room
| traders has leen nt a loss as lo how
| best to pr and ¥ has
to some extent ceased openuuns ene
tirely.

Ailarlﬂn' Locomotive.

During the steady progresa of Amer-
lenn Locomotive’s rise yesterday to 101
the story that an increase In the dividend
rita was belng considered by [ts direc-
ters was clreulated.  In well Informed
| cireles the report waa discredited, It
was sald that although the company's
surplus and cash position would warrnnt
some gort of a distribution to Its stock-
holders business was not sufficlently
good to justify an Incrense In s quar-
terly dividend rate. The company Is
earning its common dividend by a good
margin and, it Is sald, will show approx-
imately $12 a share on Its common stock
for the current year. A substantial ex-
tra dividend, it was suggested, would not
commit its management to the payment
|of an Increased regular dividend and
| wonld give the stockholders the dist:}
| bution to which they feel they are eu-
titted, The company's working capital
la estimated as around 340,000 000, a
large part of which is sald to be 'n cash,

Baldwin Locomotive,

After selling up sharply in yeatorday's
early trading Baldwin Locomotive gave
evidenes of rather heavy offerings of
stoch and dwellned from [ts top figure
during the course of the afternoon with
more rapidity than did other equipments
That selling wua eald to have come from
| the same spurce which unloaded a large |

block of Baldwin lnst SBeptember nt the |

I top of the rise which the stock had then. i
] At that time [t was underttzod that the
|bu3n-r of mokt of thi=s stock was a Wi'l'li
known speculator of blg calibre, whose
| operationa In the market last week are |
gald to have assumed once more glgantic
proportions.

—e

New 011 Companles Floated.

The recent steady rlse In tHe price of
ofl shares and the successful speculation
in oll stock of all classes have had the |
usunl effect.  All sorts of new oil compa- |
nles ure being brought out—some good '

| ard some, undoubtedly, bnd. During lust [
| munth there wers seventy-one new coms
| panies formed in the oll Industry with a
| totn] capltallzation of 860,120,000, Once
more tha malls are beimg glutted with
lelrculars and  prospectuses oartying
rosy predictiona for this-or-that ofl
company, and In some cases the pro-
| moters have even gone oo far as to dis-
| tribute thelr literpture by boys and men
| who stand at elevated and subway sta-
tions and pass out their pamphlets to
passengars as they alight from trains
| In many cases the same old lure is used,
| namiely, & comparison of the initial
prices of the shares of some successful
old oll companiea with thelr present
market. They polnt out the price at
which some stock was sold to the publie,
tha dividends which have been pald and
the present value of the shares, and
1 all cases returns show o percentage
running Into many thousands,

AN Mills in Operation,

All of the sixty Shenango Works mills
tof the American Sheet and Tinplate
 Company at Newcastle have resumed
operations on full scheduls, according
to Plttsburgh despatches, quoting D. S,
*yle, Itsa general superintendent, to the
effect that the operation will continue
indefinitely.
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A long term

DEBENTURE
To Yield 8%,

Backed by assets aggregating
many times total amount or
debentures outstanding, and
carrying a valuable conversion
feature,

Intereit, which is paid month-
ly, quarterly or semi-annually,
being earned six times.

If desired, may be purchmd
‘on installments.

tions from $100 up.

Write for Circular D-8

Henry L. Doherty

& Company
Bond Department
60 Wall St., New York
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Atlantic Coast Line
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847 & Int.

To net about 5.009,

$50,000
New York Central
Lake Shore Coll. Reg. 3//33, 1098

7034 & Int.
To m nbout 5.02%,

To net about 5.20%,
All t!u abore l‘n:uu are legal

m£ Banks and
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Municipal and Hatllroad Bonds

Money in Freer

Call maney loaned yestorday at n
mintmum of 4 per cent. In the outslde
market and at & mintmum of 4% per
ceni, In the New York Stock Exchange,
In which the renewa! rate wns 6 per
vent. The supply of money was freer
and an easy tone prevulled at the clos-
Ing, Time money quotations again wers
nominal

Aate Cat on Farm Produacts.

Local raflroad executives snld yester-
day that the Interstate Commerce Come
misslon’s authorization of a 10 per cent.
et In the rates on agriculturnl commo=
ditles on one day's notice was In accord
with the programme submitted by the
currlers.  Indications are that the new
rehedulen will be drawn in time to make
them offective on or before Januvary 1.
making the wsix monthe' exporimental
period for the lower vates even with
those of the first half of 1022, Follow-
tng the appronching rehenring of the cise
on hay and grain, on which the commis-
aton haw ordered a reductfon of 16 per
cent,, rallroad executives expect the com-
misslondrs to substitute therefor a 10
pirs gent, out, as will be effeated on other |
farm and orchard products. The new |
raten will be countrywide, the New Eng-
land territory exoopted.

Y Pere Marquettes

The directors of the Pera Marquette
Raiiway will hold thelr regular monthly
meoting here to-maorrow. Reporta In the
Sirect have 1t that saeme of Ite directors
fuvor paying part of the 15 per oent,
accumuinted dividends of the company's
ther | proferred stook, and the board may au-
thorize & 10 per cgnt. dlsburgsment en
that lssus to-morrow,
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